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TARGET PRICE THB2.10

IPO PRICE THB1.50
KEY STOCK DATA
YE Dec (THB m) 2024 2025E 2026E 2027E
Operating profit 161 578 833 1,067
Net profit 142 462 666 853
EPS (THB) 0.06 0.20 0.24 0.31
vs Consensus (%) - - - -
Recurring net profit 142 462 666 853
Core EPS (THB) 0.06 0.20 0.24 0.31
EPS growth (%) 75 209.2 24.4 28.1
Core P/E (x) 235 7.6 6.1 4.8
Dividend yield (%) - - - -
Price/book (x) 1.3 1.1 0.9 0.8
ROE (%) 5.6 14.4 16.3 18.0
ROA (%) 1.1 34 4.3 5.0

Sources: Bloomberg consensus; FSSIA estimates

TURBO’s IPO summary

Pre-IPO shares  2,222.22 §win

Share offering 537 gruvju Aailu 20.1% vasiuIudu

%84 IPO

Use of proceeds 1) ghnspamagsfialduinimenisiiuvasnga
136Ny

s e wm o e

2) llumviszfudugivanswnasmdisd
3) Ididwdununywioufians

Financial advisor TISCO Securities

Lead Underwriter TISCO Securities, Kasikorn Securities

NOTE: FINANSIA SYRUS SECURITIES PUBLIC COMPANY LIMITED
JOIN AS A CO-UNDERWRITER OF THE INITIAL PUBLIC OFFERING
(IPO) OF NGERN TURBO PUBLIC COMPANY LIMITED

ALL RECIPIENTS HEREOF, TO THE EXTENT THAT THEY ARE
CONSIDERING MAKING AN INVESTMENT IN UNITS OF TURBO
BUSINESS, SHOULD READ THE PROSPECTUS PREPARED BY
TISCO SECURITIES

PREPARED BY FSS INTERNATIONAL INVESTMENT ADVISORY SECURITIES CO LTD (FSSIA). ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES CAN BE

FOUND AT THE END OF THIS REPORT
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Exhibit 1: TURBO’s top line growth

(THB m)
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Sources: TURBO, FSSIA estimates
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Exhibit 2: Total gross loans among major 6 auto title lenders
— at THB420b combined as of 2024

(THB m)
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Nathapol Pongsukcharoenkul

Exhibit 3: The boom cycle for auto title lenders was during
2014-2018. We expect growth of 10% p.a. for 2025-27

(THB m)
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Sources: Company data, FSSIA estimates

TodanuwusndMsy ATL: §1%@nA1 Underbanked Nidizwialval

Sources: Company data, FSSIA estimates
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Exhibit 4: Long-tail for underbanked population in Thailand

Exhibit 5: 55% of labour force are under non-conventional
employment
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Sources: National Statistics Office (NSO) , FSSIA estimates Sources: NSO, FSSIA estimates
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Exhibit 6: Estimation of addressable market for auto title loans — we expect around THB1.43trn

Total registration Estimated ownership (67%) demand (applying THB10 00,000 range, 62%)

Nationwide (As of 2024) (million units) (million units) (million units) (THB m)

Sedan 12.20 8.17 5.07 760,182

Pickup truck 7.10 4.76 2.95 442,401
Motorcycle 22.80 15.28 9.47 113,653

Tractor 0.60 0.40 0.25 37,386

Truck 1.20 0.80 0.50 74,772

Total 43.90 29.41 18.24 1,428,394

Sources: National Statitics Office (NSO), Department of Land Transport, FSSIA estimates
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Exhibit 7: Used car price index - turned to positive growth after sharp drop for both
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Exhibit 8: Comparison among major 7 auto title lenders

SAWAD MTC TIDLOR TURBO SAK HENG Somwang
Gross loans (THB m, 2Q25) 94,155 174,807 105,906 11,263 15,306 11,636 33,484
No. of branch (2Q25) 5,760 8,433 1,832 996 1,079 960 808
Coverage Nationwide Nationwide Nationwide 54 provinces 47 provinces 62 provinces Nationwide
NPL ratio (2Q25) 3.8% 2.6% 1.8% 4.1% 2.7% 8.0% 5.3%
Products SAWAD MTC TIDLOR TURBO SAK HENG Somwang
Hire-purchase (HP) R R R R y y
Auto title loans (ATL) R R R R R y y
Unsecured personal loans v v v v
Unsecured Nano finance loans v v v y
Land title loans R R R R R y y
Insurance broker v v v v v y V

Sources: Company data, FSSIA

ludunsugedi sanuanauunuuesgasmnITuiinaudnigs (ROA 47%) uazngszidoui’l
dineun diandudatvdigadidunslndidigaaia it Tarmuasungziouresduiie
nzifouindidanunanessnirssiasmenswnidisdadadioddny 1w nmﬂml,ﬁﬂumgu@"h 50
fuun, latnaygrannsmansudidszinelng (sun.) las lisududasldsuanuiuseuan

niznyRmInsd wilauluaygrannanswdiad

11 FINANSIA 30 SEPTEMBER 2025



Ngernturbo TURBO TB Nathapol Pongsukcharoenkul

Exhibit 9: Loan per branch (2Q25)

(THB m)
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Sources: Company data, FSSIA compilation
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Exhibit 10: TURBO’s lending products

Auto Title Loans (ATL) Land title loan Nano finance
Motorcycle Title Loan Car Title Loan Agriculture Vehicle Loan Land title loan Nano finance (Unsecured loans)
Customers Individuals with ownership titles Individuals with deeds Individuals, existing client with
good payment record
Maximum credit line THB 100,000 THB 500,000 THB 500,000 THB 500,000 THB 100,000
Regulator/ Related law Bank of Thailand Bank of Thailand Bank of Thailand Civil and Commercial Bank of Thailand
Code

Loan duration Up to 36 months Up to 60 months Up to 72 months Up to 84 months Up to 48 months
Maximum interest rates 24.00% 24.00% 24.00% 15.00% 33.00%
Proportion to total loans 70.3% 9.8% 19.7%
(2Q25)

Sources: TURBO, Bank of Thailand (BOT), FSSIA compilation
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Exhibit 11: TURBO SWOT’s analysis

Strengths Weaknesses

Young and professional management High personnel opex

Reach to local areas with insight of borrowing patterns High volatile customer profile
Advance digitization for future growth High depreciation expenses
Heavy investment in brand and IT infrastructure Lower profitability in recent history

Low industry experience compared to other

Asset backup with small ticket size
operators

Credit limit up to THB500,000 per person

Characteristics of startup company — quick learn and go

Opportunities Threats

Secular industry growth Regulatory risk for consumer protection

Strong growth opportunity in insurance brokerage business Irrational competition in fragmented market
Scalable platform for future expansion Rising funding cost from money market

Ready for rising digital adoption Liquidity risk from refinancing or debenture roll-over

Digital platform for cost efficiency

Source: FSSIA compilation
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*  Build ‘TURBO’ brand #319uu3a “TURBO” IWidudaufanduduedu § vasgnd1 Wauns
Fain19eaulait (111 Facebook, TikTok, Line ¥a9) wazla3aa1aa111339 lasaaduiudiuin
sauidu 1,475 sanolud 2029 lasdelgdoanu (Capex) damanlnasna 350,000 v

A " % o)
538 glmm‘u Lﬁmnuq@]mmﬁu

) ) Y v A Y a =2 a o
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= Build convenience #519AMNdLAINAUIY H1uLaUNELAT U a8 “Ngernturbo” Lﬁﬂlﬁ@ﬂﬁﬂ
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1 13 unelud 2027 (ania91i% 6 18)

nnnagnsmaudulaninue 139010971 TURBO azananInusnowaiafwdaldiaio 12.3% el uaz

o o a o v o o X A ' A ' a
simeldnnpsfnsnidsziudpfniwado 13% del Siganddszanmmimaidvlavas
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w Lﬁauﬁquﬁﬂu 2025 TURBO ﬁwﬁﬂdﬁuﬂﬂﬂ IT LLa:ﬂWﬂfﬂgaLLauLWﬂ@lWaﬁﬁ’m FIIUIB 95 A AA
& ° 5 o o . & S A o a A o o
1iu 32.3% °l|adﬁ]’]uquwuﬂd’]uﬁ’]uﬂdqulumvﬂdﬂll@ GﬁaﬂaLﬂua@ﬁquﬂiﬁﬂu’]ﬂLuﬂLﬂU'Uﬂlll]']@]ig']u

gasmnINAwTanzidousn
Tuyuwaszaan mavwwszuy IT Ad1dtyas TURBO dsznaudae:

" 352UY Cloud #TTUNITALARITY — RATUABUNITHNINWAITLENRITIIUINUIN WAZLAN
A a o o P & ' 9 a g 4 o
ﬂs:aﬂﬁmwmsmmumaawuﬂmummﬂﬁuLaawuﬂnmuluﬂwsﬂaayQLLa:@mmuﬁu gyt
ASNARANNWADT
A wa a A . A o X ° @
u i:uuﬂgummiﬁm’ﬁan’mlu (Internal Loan Operation System) — JSUUNKINIVULANIERIRIY
NI BWI WYY TURBO ﬁﬂlﬁtw“uﬂi:ﬁﬂ%‘mwmiﬁ'mumaowﬁmmmmlumiﬂdanﬁu,a:
o &
AAGTURA

" STUUUIMIIANNLEDS (Risk Management System) — izuumﬁ’]mwwﬁagaﬁﬁﬂﬁﬁwﬁnmﬂm}j

@
a u/u/‘Lq/

FNITnAaaINNITANAUNWLaaE19TUTEANT NN wianuaTuasanasaRuLTanan annatdli

a K

v ' v d o ' o a 4 1 v o IS
magmmanmmquﬁﬂm mmam"lﬂgmsm%muiﬂmmam%aslm"l@mnﬁmﬂu

% wn o o % s A \ o a en a 4 ' v
* 520U SAP daludddmsudhednd - Sudendenuszuulfuamstusalasass souald
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. X vo o a a { A o X o o

- 32UU Credit Scoring — 1’ﬂﬁ'ﬂﬁiuﬂ75W‘ﬂ'ﬁm']ﬁ%L%ﬂﬁ TURBO WW%']?%JT]USL%LLQ:%WN']SLﬁ
A . a [ a ¥ vad o a a A A = '

LW T]U]Lﬂi’]:'ﬂﬂ'ﬂ&lLﬁﬂi'l"llﬂi'lgﬂﬂ']vlﬂﬂ"ﬂu MABATILNUIULTINLAVUICRY DILINAININL

8aNJ Loss Given Default (LGD) uae Credit Cost Tagsu

FEMINUNAINTZUY IT Moluasdns (In-house IT Investment) Yinliszuusanduaivas TURBO
8101701 TULGIL ANz (Customized) Lﬁamauauaq@iams@‘mﬁuﬁqiﬁﬂmma muquﬁunuvlﬁ'ﬁn'j'l
Y { . a & v ' o & - 4 o« o
n13919 Outsource 1133TaFInaAHYNE TURBO Sanuadasdagsdu (Agility) iNadsudianu

walavasnaaFBanzdousalaateTias

Exhibit 12: Example of TURBO'’s IT investment to enhance business operations

= w = = a o ' o = e = o o a o I w0 =
o HIZVUNTFIALND LTHIT HRZILATIZHIDAADETIATUDIH ﬁ\!ﬁ'}lﬂ‘[“ﬂ'lu'l'iﬂ']lﬁll‘]'l&ﬁﬂUB&'EQ'.IF\?IHH!LH .“.'FI‘D’]HH:E'UIHEILI'N‘]'J"IL‘J'!

*  dayanriowiaawio AeTsdmeanauazaing .
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. \ ¢ ISENRKEITIOTAIE AT
* dayagaamnyiy thuseuunalnladi . :
' - . . W g
*  yadeatRvasnanysein simurauneludunadly

[ NSEUIUAISARRINN 0 UHI [ nsswrwmslssivarudmnamadalniladnda ]

- e r - o - -
ssuulfifmsudnfauwdnenndmsigndndni thatdvsaruissminsafanuanusTegii
- . )
ﬁ fadszifiuiwun vaswadnIWElofuifanimuntu Dashboard
ey & = - ry - ,
ﬂ-_ Internal Mobile Application unmfﬂgngnnu SIAL = smmmmﬂ:\imgaﬁlaan'nmgnﬁ'mm:nﬁuum

- - - -
dszEnEnwmal JiReumneey tezifiusruins L dwaduaus

" T | Fl
duiwismansnfulGowulonensldiwdous:
LT TR R e BRI LRI e

[ nastumsRasHan s IR emeasmineman ] [ T R WLEHETE ]
r wmhusansofamusanml fiRnweasingm 1|.ﬁ11..ﬂmauamaa-mua-rhal.muﬁﬂaaa nnfayaman
=) =
_9! a1HU Dashboard @ Tuafia ua-muaﬂwmimm-\w (Qualitative) uaz1da
— Dashboard frsuaninaainerady mldewsn 1Fuak (Quantitative) ma-) TR LT Th] b Ty wwﬁnu
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Source: TURBO
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WulauaIFRITEINNIEIVNANLANITVL 8 EI1D TN

' a a 4 4 ' ' A '
13707071 TURBO 3ziinsidulavasnasafuifiolady 12.3% dall lus19d 2025-2027 TIgenin
ﬂs:mmmimi@ﬂMaaqmmmim'ﬁ 10% ¢adl L Taimsidulanumilanitaa1avas TURBO
ldussaiuaygunanainna nadulazassnaida (Existing Branches) NvadANdszANTN W uaz

MIvensEY bl (New Branches Expansion) ﬁ‘ﬁ’mmmmgﬁugﬂﬁ%ﬁmﬁu

Exhibit 13: TURBO’s loan growth — expect 12.3% CAGR for 2025-27E

(THB m) TURBO Loans  e====Growth y-y (RHS)
18,000 - - 350%
292.8%
16,000 1 L 300%
14,000 -
L 2509
12,000 %
10,000 - L 200%
8,000 - L 150%
6,000 1
L 100%
4,000 1
J 104% 14:8% 1989 [ 50%
2,000 0, A
0 ; ; 0%
» o -~ N [s2] < w L L
~— N N [a] N N [Te] © N~
< < Q Q Q & S S S
N N N

Source: TURBO, FSSIA estimates

luyuvasmaidulaainavida (Existing Branches Growth #3a SSSG aAa griungud1Uin) 91n
mMsdn#was TURBO Mugas 1.a. 2022 — §.9. 2025 wuin sanlwdidadnuiunswn 1-3 3 fan
matdiulavasduida (SSSG: Same-Store-Sales Growth) §9fl9 81.3% dall %qﬁa'jwqqmniquao
289N mm:ﬁmmﬁ'agiwﬁw 3-5 1 { SSSG ag"ﬁ 26.3% wazanwfiidanwiunit 5 3 § SSSG ot

d = Y o da ° o Ao a a
71 5.5% mﬁmmLflui:wmmnmmumm'mmLuuqiﬂﬁ]mmu I%IAIJJJE]G‘J.IE]GLTI

= = v 1 A v 1 1 ]
o laswna 2/2025 fiau 2 lu 3 189811 TURBO Jangvasnit 5 I Gssziauidulngvasanan
NIRUA y"’aayfl,wﬁaa Young Stage wazddnuniwiazasrsmaidulevesdSunmauifiasinn SSSG g
luamaaaulng

199 MIveua AN IIUIUNINATNIWTBUAL FLRBNIIAN (Depreciation Expense) Waz ANlEane
A o A Y ' @ o A
841U (Capex) luszaziudu S lanududlgdalumsduiivnu (Opex) ludszanmmvaan

(Y

LR

Nathapol Pongsukcharoenkul

Exhibit 14: Strong Compound Annual Growth Rate (CAGR) Exhibit 15: TURBO’s loan per branch

of existing TURBQ’s branch by aging - this is kind of SSSG

(THB m) Dec-22 mJun-25 ©CAGR(pa.) 55% (THB m) Gross loan per branch
0 14.00 -
18.0 16.6 173 12.34 12.73
16.0 4 14.6 12.00 4 11.28 )
14.0 - 26.3% 976 10.32
10.00 - ’
12.0 81.3% 10.5
10.0 A 8.00 A
8.0 1
58 6.00 1
6.0 - 4.9
4.00 -
40 - 20
2.0 4 1.1 2.00 A
0.0 . y y y 0.00 . . . . .
Lessthan 1yr  1-3yrs 3-5yrs 5yrs+ 2022 2023 2024  2025E 2026E  2027E
Sources:TURBO, FSSIA compilation Sources: TURBO, FSSIA estimates
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13089797 L%@;Nﬂ%ﬁ'ﬂﬁagjiLﬁamﬁ'amilﬁuImaa SSSG Ng4wad TURBO I@un:
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FMSULNWLRaUIAA 131A1037 TURBO 2081831138 12100% 1,100 / 1,200 waz 1,300 8121
aoluiud 2025 / 2026 waz 2027 ANEIG LﬁaLﬁUuﬁ'uLﬂwmm%aﬂaqﬂfmaw%ﬁ'ﬂﬁﬁﬂf 1,475

svaslull 2029
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suIndezd lanitayaBalTinauandigmnn 13w anumwiuliuseslEIIng anudaInIn
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IHL%dﬁuﬁ 131489791713V81 8811289 TURBO ’ﬂzﬂiﬂ‘ﬂﬂi\!u“qﬂﬂ“ﬁﬂ’lﬂ gninANaLAke LWHhaean

o
[

HU3n13189 TURBO uamfﬂmﬂmﬁaﬁgﬁﬂs:mﬂnﬁLmLfluqﬂaiiﬂ@iamw%msﬁ'@msmm AnNILI

' '
A

' . @ & dX o A @ @ . ' Aaa
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Exhibit 16: TURBO’s branch network (2Q25)

Nathapol Pongsukcharoenkul

Exhibit 17: Expect 1,300 TURBO’s branches by 2027E

b h
(branches) TURBO branch
996 awn 1,400 - 1,300
AsDUAaUN3 54 dorda 1,200
1,200 A 1,100
1,030 1,036
- 1,000 -
: maa:Sudon
maasSuan wWeuniia 800 - e
50 Branches 283 Branches 643
600 A
: v, 410
T 400 { 341
manaw E maA:3usan
128 Branches . 241 Branches s 200 A
ngoinw 0 T T T T T T "
ua: USumuna @ 2 Q N Q Q N el 4 g
242 Branches . 8 8 8 8 8 8 g g 8
N N N
. mald
' 52 Branches
i BN &
~Ef="}
Source: TURBO Sources: TURBO, FSSIA estimates
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a

Tassasssunaiia azaiuauwn1sze16I1209 NIM aaldlwewiaa

fmtularsaefuifiavas TURBO Usznaudie fuldanziduusn (Auto Title Loans: ATL) 5717 70%,
fwdow IwlWuuudnlaidwaniszit (Unsecured Nano Finance) 117 20% &1%ILmgnaALda, uaz
fulTalauafidiu (Land Title Loans) 317 10%

' Aa o 3 A ' A A
lusuzas ATL TURBO fadanaaniiiusn 21-23% G9geninanauunwaivvesgaswnssniat)
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fFnsuFwsau Ll wuuud nildasugaiiaifion 20% vaInaTaninug LazAasnTINARDLLNLEIFA
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a A o o P~ Aa 9§ A o eda & o P eaa
miniiamIfanatiszni tasannanlilsfunswdniaaiaderonnanionsnoudnisnanais
Lm:ﬁqﬁaﬁhmumﬂ AIVU lm;uaa'jﬂmnaﬁf[mmﬁuL%aIauﬂﬁﬁumigﬂ UInK13IAN1TENS
JeNATN

lagvanusd meldauudzrumadulavesduide iy 12.3% dad lugas 3 D41 1anad

A o o o a

Iﬂiaﬁwrﬁm%amaa TURBO %ngﬂdlﬂﬁLaﬂdLaN f;’ix‘iNﬂlﬁ'l_li‘]:l"ﬂﬁ’]&l’ﬁﬂiﬂ‘ﬂ’]a@ﬁ’]ﬁdﬂ@]auLL‘Y]%E"(%L%?J

o o A

{ . { A ' ' o o X
\afe (Average Loan Yield) 1111 23% S9fiaingeadaiiiodaniloifisuny Auto Title Lenders 318

Auidl Yield 128y 18-20%
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Exhibit 18: TURBO’s loan structure Exhibit 19: TURBO’s funding structure
(THB m) (THB m)
14,000 - 12,000 1
11,685 9,736 Total Debenture
12,000 - 10,632 11,263 10,000 - 9,152 9,214
] 4 915
10,000 2,223 Others 8,000 - OTotal Loans
8.000 - 7,590 - ONano finance 5,986
5000 | = Land title loans 6,000 1 6,091 |6,636 6,014 ®ST Loans
' Auto title loans 4,000 {572
4,000 A 7,992 7,919
. Related ST
2000 4 2,000 A o loans
2115 2,115 2,115 2,115
0 T T T T \ 0 T T T T d
2022 2023 2024 6M25 2022 2023 2024 6M25
Sources: TURBO, FSSIA compilation Sources: TURBO, FSSIA compilation
18 FINANSIA 30 SEPTEMBER 2025



Ngernturbo TURBO TB

v A o a P A A
NIAUUARIIUNYU 65% BoIlaTaainaiunusas TURBO mnanidutuassmansmdisd dudu
danaanidoluuaaedl (Floating Rate) uunasiunundsaswinniduduausasie Suitusze:
FUINATOUATINADAS 91UIU 2.115 WA UL uazndaldu Hurl (Public Debenture) NIABUAL

AnuiLTefio BBB- lay TRIS Rating

dowmliuaandoulovnenaglutismnsania 1.5% m a.a. 2025 910 2.5% lu 8.0, 2024 uazis
aai aandoulonsvasinsazanssgazay 1.0% nelulasua 2/2026 ipinseanidovaiiiaz
FINALTILINGD oﬁ”unumamsﬁumﬁu (Average Cost of Funds) 284 TURBO H1%N13UTUaaaa "

aanLd oW MILIEUILULAEMINNTINANT

NANTENULBIUINHREAaULA I uKaUTENaUN1T 6M25 71 TURBO & FAUNUNIINIIULARDAANIF

4.3% WBUNY 4.5% s 6M24

WaRnTan AL aaTHanauuNwakiTalaiy (Loan Yield) Nfltaliasnwainlassginanasadude
ARUZFN 131A10797 TURBO 22@181I0 0818 é’@mdmdm@hmamﬁyqﬂﬁ (Net Interest Margin:

NIM) lddiaiiadan 19.2% lud 2024 § 19.8% lull 20276

i @ A 2 o a A ° @ . .
NI ITEEal2ad NIM fatduniislu Taspduiafewinlsnan (Key Eamings Drivers) 284
TURBO luszaiznand

Exhibit 20: Yield, cost of funds and NIM - cost of funds decreased y-y for 6M25
(%)

Yield —®— Costoffunds =--- NIM
30.0 -
237 24.2
25.0 - 222 233
2004 T _______ . caa---
"""" 19.8
150 - 77 18.7 19.2 19.2
10.0 -
4.2 48 45 43
501 3:’_/./I —=n
0.0 r T T T T \
2022 2023 2024 6M24 6M25

Sources: TURBO, FSSIA compilation

Exhibit 21: Expect TURBO’s NIM to expand thanks to lower cost of fund and
stabilized high loan yield

(%)

Yield —®— Costoffunds =---- NIM
257 158 onp3 2326 2289 2286 2289
' 20.58

2023 872 1921 1932 1958  19.84
20 { 180T 333 - 72 tem @ L
15 -
10 -

478

0 , , , . . . ' '

2020 2021 2022 2023 2024 2025E  2026E  2027E

Sources: TURBO, FSSIA estimates
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{ & v & A [ =
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Ingjaznsean
Exhibit 22: Stronger growth of NIl and non-NIl vs OPEX Exhibit 23: The stronger growth on revenue vs OPEX will
growth reduce TURBQ’s cost-to-income ratio to 52.2% by 2027E
(% y-y) e Net Interest Income (%) Operating cost/income
—#— Non-Interest Income -
60.00 - . 750
- - - - Operating expenses 68.8
50.00 A 70.0 :
40.00 A 65.0 64.2
30.00 1 60.0 -
20.00 A 56.1 54.7
55.0 52.2
10.00 A
0.00 . 50.0
-10.00 A 45.0 1
-20.00 - 40.0 . T T ,
2023 2024 2025E  2026E  2027E 2023 2024 2025E  2026E  2027E
Sources: TURBO, FSSIA estimates Sources: TURBO, FSSIA estimates
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Exhibit 24: 6M25 Opex decreased by 16% y-y

(THB m) Staff ®Depreciation OOthers

1,800 - 1,651

1,600 A 1,447

1,400 - 435

1,200 {  ggg

1,000 - £ 825

goo { |2 — 693

600 { [

400 - 738 865 = =

200 { 516 418 396

0 ' ' ' ' ' ,

2022 2023 2024 6M24 6M25

Sources: TURBO, FSSIA compilation
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Exhibit 25: After peak in 2024, we expect lower NPL ratio and credit cost
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Exhibit 26: Example of TURBO’s systems for risk management

o naEuIuNIse 43\77?‘§'|».L"3E='['mu'utw WLAZIIALE N"N
- - a4 -
szuvlfii@inns seaasamlonefudauasiiiumsuims
. o o d
damsanainsluseaufitnzay
- aA ry L |
ms (=) O Wawszuy Credit Scoring Walflumsfnsansyl@dude
Rersan P " o4 . S o d
o viaaziausralinnuRBIanIz129gnAT wazimuaaadui
auua - - % .
o szuumalulad wnzauiLgnATuda Ty
fulta n Y
A1TAULNAT
v lasiia IT . )
i O thovimsamuissiamunisuimsanuisinadalnala
s A & I
FUFONINTWT LR SERLEIN A Dashboard
- Ay & s = y . a a
o o ARNTE HTUHE\L'ﬁJHf'ﬁLE JEI!'W'l"lLLWﬂ:nQHuﬂtﬂﬁﬁLH“F\QWULE{UG
a f o .
o @ 5 Ienehamiinaus
o 0 o guiwismunsauiiu fouulonems ifwdaua:
g
B _ nezuaumahwldriuviag
i FuABYARNAT
v uarnan s
NI - = o 5w oA w9 1A M
imsisinlge O winrwsndugiifiaraimanluminiamuniialt
au o 3 o o P &
o SEnEInLELE winswmaliruddyiugmnwail
o ;'i:i.’:?@"?"é.lﬂ” 3T 'lN'r‘l‘Li.J"‘i'Wi‘T WNLAZNYARaIN ?'\']Ji'”&]‘-‘w‘l«: N
T, = gy Ad -
Insaniganfiaauwindamuonlumsiams
O 1Sy Siufossaauaz AunSwrsmswdwansziuniolu

\ / a a o Ada = = - s
maeﬁmuminwunnﬂnﬁmﬂaamaﬂﬂmua:uﬂsmnﬁmw

Source: TURBO
Exhibit 27: NPL ratio among major auto title lenders (2Q25)
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Exhibit 28: TURBO’s NPL coverage ratio would be around Exhibit 29: TURBO’s NPL formation rate — peaked at 2024

120% on the back of NPL ratio of 3.8-4.0% for 2025-27 and gradually lower
(%) ) (%) (%) .
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Exhibit 30: TURBO - Income statement

Nathapol Pongsukcharoenkul

2023 2024 2025E 2026E 2027E
(THB m) (THB m) (THB m) (THB m) (THB m)

Interest income 2,025 2,595 2,814 3,167 3,589
Interest expense 320 451 439 455 478
Net interest income 1,705 2,144 2,375 2,712 3,112
Non-interest income 406 438 458 506 547
Non-interest expenses 1,452 1,659 1,589 1,760 1,909
Pre-provision profits (PPOP) 659 923 1,244 1,458 1,749
Provisioning expense 504 762 666 626 682
Profit before tax 156 161 578 833 1,067
Tax expense 24 19 116 167 213
Net profit 132 142 462 666 853

Sources: TURBO, FSSIA estimates
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Exhibit 31: TURBO - Key drivers and ratios

Nathapol Pongsukcharoenkul

Unit : %, unless stated 2023 2024 2025E 2026E 2027E
Gross loans (THB m) 10,632 11,685 12,899 14,812 16,554
Yield on loans 22.23 23.26 22.89 22.86 22.89
Cost of funds 4.23 4.78 4.34 4.16 4.04
Net interest margin 18.72 19.21 19.32 19.58 19.84
Cost-to-income ratio 68.77 64.25 56.08 54.68 52.19
Credit cost 5.53 6.83 5.42 4.51 4.35
NPL ratio 3.15 4.17 4.03 3.95 3.80
NPL coverage 121.36 113.82 119.49 118.87 119.93
ROE 5.47 5.57 14.44 16.37 18.12
Debt to equity 390.19 390.87 285.15 269.99 249.98
Adjusted Debt to Equity 164.13 171.22 147.21 148.97 146.98
(Debt — Related ST loans)/(Equity + Related ST loans)
No. of branch (units) 1,030 1,036 1,100 1,200 1,300
Gross loan per branch (THB m) 10.32 11.28 11.73 12.34 12.73
Opex per branch (THB m) 1.41 1.59 1.44 1.47 1.47
Revenue from insurance brokerage (THB m) 281 317 364 412 453
Growth (% y-y)
Gross loans 40.08 9.91 10.39 14.83 11.76
Net interest income 51.73 25.71 10.77 14.22 14.72
Non-interest income (13.50) 8.00 4.61 10.33 8.14
Operating expenses 45.34 14.27 (4.22) 10.75 8.50
PPOP 10.98 40.02 34.79 17.23 19.94
Reported net profit (61.09) 7.52 226.50 44.15 28.09
Sources: TURBO, FSSIA estimates
Exhibit 32: Sensitivity analysis
Loan growth (%) *2ppt 12.83 14.83 16.83
% change in net profit (1.7) 1.7
NIM (%) +10bp 19.48 19.58 19.68
% change in net profit 2.1) 2.1
Cost-to-income ratio (%) +1ppt 53.68 54.68 55.68
% change in net profit 4.8 (4.8)
Credit cost (bp) +10bp 441 451 461
% change in net profit 2.1 (2.1)
Source: FSSIA estimates
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ROE ttaz DuPont Analysis
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Exhibit 33: TURBO - DuPont analysis

Profit & Loss Comments

(Unit: % to avg assets)

Interest income 17.99 17.42 17.68 19.37 20.82 20.53 20.64 21.21 Consistent higher loan yield command

Interest expense (2.98) (2.58) (2.51) (3.06) (3.62) (3.21) (2.96) (2.82) Benefit from interest downtrend with floating rates
Net interest income 15.01 14.84 15.17 16.31 17.20 17.33 17.67 18.39

Non-interest income 6.52 8.47 6.33 3.88 3.51 3.34 3.29 3.23 Steady growth in tandem with asset growth
Operating income 21.53 23.30 21.50 20.19 20.71 20.67 20.97 21.62

Operating expenses (17.78) (15.50) (13.48) (13.89) (13.31) (11.59) (11.47) (11.28) From improved used car price and opex optimization
PPOP 3.75 7.80 8.02 6.31 7.41 9.08 9.50 10.34

Bad Debt and Doubtful Acc. Charges (1.84) (1.77) (2.31) (4.82) (6.12) (4.86) (4.08) (4.03) Improved asset quality after the worst in 2023-24
Profit after prov'ns 1.91 6.03 5.71 1.49 1.29 4.22 5.43 6.30

Net non-operating item 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Pre-tax profit 1.91 6.03 5.71 1.49 1.29 4.22 5.43 6.30

Income tax (0.38) (1.21) (1.15) (0.23) (0.15) (0.84) (1.09) (1.26)

Reported net profit, ROA (%) 1.53 4.81 4.57 1.26 1.14 3.37 4.34 5.04 Expect ROA to be normalized level 4-5% after

negative shock from used car price and poor
asset quality

Average Assets (THB m) 2,845 4,893 7,407 10,453 12,464 13,707 15346 16,921

Average Equity (THB m) 697 893 1,675 2,405 2,541 3,200 4,070 4,710

Gearing (Assets/Equity) 4.1x 5.5x 4.4x 4.3x 4.9x 4.3x 3.8x 3.6x Lower gearing from new money and strong profitability
ROE (%) 6.23 26.36 20.20 5.47 5.57 14.44 16.37 18.12 Uptrend from the bottom

Sources: TURBO, FSSIA estimates

Exhibit 34: Expect ROE to rebound from 5.5% to 14-18% for 2025-27E

0,
(%) ROA mROE
26.36
20.20
18.12
16.37
14.44
4.81 5.47 5.57 5.04!
4.57 3.37 4.34
-
2021 2022 2023 2024 2025E 2026E 2027E

Sources: TURBO, FSSIA estimates

28 FINANSIA 30 SEPTEMBER 2025



Ngernturbo TURBO TB

ﬂsuﬁua‘ga@hmmmu

miﬂiuﬁugaﬂ'wqﬁﬁsmLm:ﬁ%miﬂsuﬁugaﬂ"] (Valuation Methodology) savniulasdasslaousem
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aaduaaiunlsnduyadig@sssuzas TURBO lagld3tnsdszidin 2 uwanie laun P/BV
Multiples L&z P/E Multiples e‘fjamuaa’hmﬂﬁﬁmmauwmuﬁ'm:a:ﬁaugammm TURBO ldating
WanzEY nanansawmsvini lsfiudaunss (¢% P/E) wae Yszlomiiann Leverage Adsnalwsan

HAfALLNUADEIUIDINDBWU (ROE) 89 (W11 P/BV)

I@amiﬂiuﬁugaﬁwaamé’wﬁaﬁﬂsqw%ﬂ 2026 WNaazviauiinIudrvaIgsivadaduzluuy
LLa:IaJLuuﬁuﬂﬂiLﬁuIWﬁ'ﬂ%ﬂﬂmaﬁmmmnyuﬁﬁaaaaﬁaglus:ﬁuﬁw (A 2023-2024) \Haade
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5.69 Wusuum lasmdszifiuiaguugn Post-money Basis

Exhibit 35: Estimated valuation range (Post-money basis)

THB per share Market Cap (THB m)
P/BV multiples 1.24 2.00 5,386
P/E multiples 9.0 2.20 5,997
Average 2.10 5,691

Source: FSSIA estimates

95 Price/Book Value (P/BV)

sziiuyaddnen PIBV 71 1.24 1¥in wazyadAIM3LYT (Book Value) I 2026 184 TURBO 'lot
Yary@AnIIy 5.386 WHRIULIN W38 2.00 mmiaﬁu Togandmung P/BV 71 1.24 111 fuwamanann
Risk-Free Rate 3.0%, Risk Premium 7.0%, Beta 15 11 tilaszvieufisanuocgsfenifnnuiisgs
LLa:ﬂs:ﬁmw’mﬁuﬁqsﬁaﬁazu LﬁaLﬁﬂuﬁ'u;jﬂi:naumﬁwﬂl%rgﬁﬁﬂi:aunﬁaiuwnniw 20 1

)
A oA

wanand indidmalasldaasn ROE Agsiin 16.0% (Bednadsl 2025-2027) iNaazriawnsnu

@ﬁmaaﬁqiﬁa TURBO uwazaasnmatdulaszuznanan 3.0%

Exhibit 36: Key assumptions for P/BV target under Gordon Growth Model

Gordon Growth Model (GGM)

Risk free rate 3.00%
Risk premium 7.00%
Beta 1.50
Cost of Equity 13.50%
Sustainable ROE 16.00%
Cost of Equity 13.50%
Medium-term growth (g) 3.00%
Derived P/BV multiple (x) 1.24

Source: FSSIA estimates
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35 Price/Earnings (P/E)
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Exhibit 37: Peers comparison, as of 29 Aug 2025

Company name --- Div yld ---

25E  26E
(%) (%) (x) (x)

Auto title

Muangthai Capital MTC TB BUY 37.25 56.00 50.3 11.1 9.5 1.8 1.6 17.6 17.6 1.3 1.6
Srisawad Corp SAWAD TB HOLD 25.00 25.50 2.0 8.7 8.0 1.1 1.0 13.5 13.2 5.2 5.6
Ngern Tid Lor TIDLOR TB BUY 18.80 21.00 11.7 1.1 9.8 1.6 1.4 15.3 15.5 1.3 1.5
Saksiam Leasing SAK TB BUY 3.60 5.28 46.7 7.9 7.0 1.1 1.0 14.4 15.0 5.3 6.0
Unsecured finance

AEON Thana Sinsap (Thailand) AEONTS TB HOLD 109.50 142.00 29.7 8.5 7.8 1.0 0.9 11.9 121 5.0 5.4
Krungthai Card KTC TB BUY 27.25 32.00 17.4 9.1 8.8 1.6 14 18.3 17.3 4.9 5.1
Hire-purchase truck

Asia Sermkij Leasing ASK TB REDUCE 7.30 5.90 (19.2) 24.3 14.6 0.4 0.4 3.2 3.4 21 3.4
Ratchthani Leasing THANI TB HOLD 1.69 1.41 (16.6) 11.6 10.7 0.8 0.7 6.7 7.0 4.3 4.7
AMCs

Bangkok Commercial Asset Mgmt. BAM TB REDUCE 8.15 6.40 (21.5) 11.9 16.2 0.6 0.6 5.0 3.6 5.9 4.2
JMT Network services JMT TB HOLD 11.70 17.00 45.3 8.4 7.7 0.6 0.6 74 7.8 71 7.8
Chayo Group CHAYO TB BUY 2.02 4.00 98.0 4.8 4.1 0.5 0.5 11.8 121 3.1 3.7
Average 10.7 9.5 1.0 0.9 11.4 11.3 4.1 4.5

The Chairman of The Board of Directors of Finansia Syrus Securities PCL is also AEONTS’s Director.
Sources: Bloomberg, FSSIA estimates
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Exhibit 38: TURBO’s lending products

Auto Title Loans (ATL) Land title loan Nano finance
Motorcycle Title Loan Car Title Loan Agriculture Vehicle Loan Land title loan Nano finance (Unsecured loans)
Customers Individuals with ownership titles Individuals with deeds Individuals, existing client with
good payment record
Maximum credit line THB 100,000 THB 500,000 THB 500,000 THB 500,000 THB 100,000
Regulator/ Related law Bank of Thailand Bank of Thailand Bank of Thailand Civil and Commerecial Bank of Thailand
Code

Loan duration Up to 36 months Up to 60 months Up to 72 months Up to 84 months Up to 48 months
Maximum interest rates 24.00% 24.00% 24.00% 15.00% 33.00%
Proportion to total loans 70.3% 9.8% 19.7%
(2Q25)

Sources: TURBO, Bank of Thailand (BOT), FSSIA compilation
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Exhibit 39: TURBO’s loan breakdown (2Q25)

Buy-now-pay-later
0.1%

Nano finance
19.7%

Land title loans
9.8%

Auto title loans
70.3%

Sources: TURBO, FSSIA compilation

Exhibit 40: TURBOQ’s organization structure (as of 30 Jun 25)
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Source: TURBO

Exhibit 41: Details of TURBO’s subsidiary

Name Business and services

NBTX Loan guarantee business
Ngern Turbo Insurance Broker (NTBI) Non-Life and Life Insurance Brokerage
Ngern Turbo Pay Later (NTPL) Buy-now-pay-later loan for electrical appliances

Ngern Turbo Development Center (TURBO DC)  Development center for TURBO’s human resources

Source: TURBO
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Exhibit 42: TURBO’s senior management - led by young generation for agile organization
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Exhibit 43: TURBOQ’s shareholding structure

. of m shares) . of m shares)
1 Tangmitrphracha Family Group 1,974.24 88.84% 1,974.24 72.58%
2 Kasikorn Vision 222.22 10.00% 133.00 4.89%
3 Others 25.76 1.16% 25.76 0.95%
Total Pre-IPO 2,222.22 100.00% 2,133.00 78.42%
Public Offering 537.00 19.74%
ESOP: Employee Stock Option Program 50.00 1.84%
Total Post-IPO 2,720.00 100.00%

Sources: TURBO; FSSIA compilation
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Financial Statements

Nathapol Pongsukcharoenkul

Ngernturbo

Profit and Loss (THB m) Year Ending Dec 2023 2024 2025E 2026E 2027E
Interest Income 2,025 2,595 2,814 3,167 3,589
Interest expense (320) (451) (439) (455) (478)
Net interest income 1,705 2,144 2,375 2,712 3,112
Net fees & commission 400 411 458 506 547
Foreign exchange trading income - - - - -
Securities trading income 0 0 0 0 0
Dividend income - - - - -
Other income 5 27 0 0 0
Non interest income 406 438 458 506 547
Total income 2,111 2,582 2,833 3,218 3,658
Staff costs (1,447) (1,651) (1,559) (1,730) (1,879)
Other operating costs (4) 8) (30) (30) (30)
Operating costs (1,452) (1,659) (1,589) (1,760) (1,909)
Pre provision operating profit 659 923 1,244 1,458 1,749
Expected credit loss (504) (762) (666) (626) (682)
Other provisions - - - - -
Operating profit 156 161 578 833 1,067
Recurring non operating income 0 0 0 0 0
Associates 0 0 0 0 0
Goodwill amortization -
Non recurring items 0 0 0 0 0
Profit before tax 156 161 578 833 1,067
Tax (24) (19) (116) (167) (213)
Profit after tax 132 142 462 666 853
Non-controlling interest 0 0 0 0 0
Preferred dividends - - - - -
Other items - - - - -
Reported net profit 132 142 462 666 853
Non recurring items & goodwill (net) - - - - -
Recurring net profit 132 142 462 666 853
Per share (THB)

Recurring EPS * 0.06 0.06 0.20 0.24 0.31
Reported EPS 0.06 0.06 0.20 0.24 0.31
DPS 0.00 0.00 0.00 0.00 0.00
Growth

Net interest income (%) 51.7 257 10.8 14.2 14.7
Non interest income (%) (13.5) 8.0 4.6 10.3 8.1
Pre provision operating profit (%) 11.0 40.0 34.8 17.2 19.9
Operating profit (%) (63.2) 3.1 259.9 44.2 28.1
Reported net profit (%) (61.1) 7.5 226.5 44.2 28.1
Recurring EPS (%) (64.9) 7.5 209.2 244 28.1
Reported EPS (%) (64.9) 7.5 209.2 244 28.1
Income Breakdown

Net interest income (%) 80.8 83.0 83.8 84.3 85.1
Net fees & commission (%) 19.0 15.9 16.2 15.7 14.9
Foreign exchange trading income (%) - - - - -
Securities trading income (%) - - - - -
Dividend income (%) - - - - -
Other income (%) 0.3 1.1 - - -
Operating performance

Gross interest yield (%) 22.23 23.26 22.89 22.86 22.89
Cost of funds (%) 4.23 4.78 4.34 4.16 4.04
Net interest spread (%) 18.00 18.48 18.55 18.70 18.85
Net interest margin (%) 18.7 19.2 19.3 19.6 19.8
Cost/income(%) 68.8 64.2 56.1 54.7 52.2
Cost/assets(%) 13.9 13.3 11.6 11.5 11.3
Effective tax rate (%) 15.4 11.8 20.0 20.0 20.0
Dividend payout on recurring profit (%) - - - - -
ROE (%) 5.5 5.6 14.4 16.3 18.0
ROE - COE (%) (8.0) (7.9) 0.9 2.8 4.5
ROA (%) 1.3 1.1 3.4 43 5.0
RORWA (%) - - - - -

* Pre-exceptional, pre-goodwill and fully diluted

Sources: Ngernturbo; FSSIA estimates
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Financial Statements

Ngernturbo

Balance Sheet (THB m) Year Ending Dec 2023 2024 2025E 2026E 2027E
Gross customer loans 10,632 11,685 12,899 14,812 16,554
Allowance for expected credit loss (4086) (554) (621) (696) (754)
interest in suspense - - - - -
Net customer loans 10,225 11,131 12,279 14,116 15,801
Bank loans - - - - -

Government securities - - - - -
Trading securities - - - - -
Investment securities - - - - -

Cash & equivalents 239 222 468 264 299
Other interesting assets - - - - -
Tangible fixed assets 1,214 1,104 1,405 1,320 1,197
Associates 0 0 0 0 0
Goodwill - - - - -
Other intangible assets 118 101 117 132 150
Other assets 209 121 176 92 105
Total assets 12,112 12,817 14,596 16,096 17,746
Customer deposits - - - - -
Bank deposits - - - - -
Other interest bearing liabilities 9,152 9,736 10,515 11,357 12,265
Non interest bearing liabilities 489 469 266 365 386
Hybrid Capital - - - - -
Total liabilities 9,641 10,206 10,781 11,722 12,651
Share capital 1,111 1,111 1,360 1,360 1,360
Reserves 1,360 1,500 2,455 3,014 3,734
Total equity 2,471 2,611 3,815 4,374 5,094
Non-controlling interest 0 0 0 0 0
Total liabilities & equity 12,112 12,817 14,596 16,096 17,746
Supplementary items

Risk weighted assets (RWA) n/a n/a n/a n/a n/a
Average interest earning assets 9,110 11,158 12,292 13,856 15,683
Average interest bearing liabilities 7,569 9,444 10,126 10,936 11,811
CET 1 capital n/a n/a n/a n/a n/a
Total capital 0 0 0 0 0
Gross non performing loans (NPL) 335 487 519 586 628
Per share (THB)

Book value per share 1.11 1.17 1.40 1.61 1.87
Tangible book value per share 1.06 1.13 1.36 1.56 1.82
Growth

Gross customer loans 40.1 9.9 10.4 14.8 11.8
Average interest earning assets 43.1 225 10.2 12.7 13.2
Total asset (%) 37.7 5.8 13.9 10.3 10.3

Risk weighted assets (%) - - - - -
Customer deposits (%) - - - - -
Leverage & capital measures

Customer loan/deposits (%) - - - - -
Equity/assets (%) 20.4 20.4 26.1 27.2 28.7
Tangible equity/assets (%) 19.4 19.6 253 26.4 27.9
RWA/assets (%) - - - - -
CET 1 CAR (%) - - - - -
Total CAR (%) - - - - -
Asset Quality (FSSIA'’s calculation)

Change in NPL (%) 59.5 45.5 6.6 12.8 7.3
NPL/gross loans (%) 3.1 4.2 4.0 4.0 3.8
Allowance for ECL/gross loans (%) 3.8 4.7 4.8 4.7 4.6
Allowance for ECL/NPL (%) 121.4 113.8 119.5 118.9 119.9
Valuation

Recurring P/E (x) * 25.3 235 7.6 6.1 4.8
Recurring P/E @ target price (x) * 354 33.0 10.7 8.6 6.7
Reported P/E (x) 253 235 7.6 6.1 4.8
Dividend yield (%) - - - - -
Price/book (x) 1.3 1.3 1.1 0.9 0.8
Price/tangible book (x) 14 1.3 1.1 1.0 0.8
Price/tangible book @ target price (x) 2.0 1.9 1.5 1.3 1.2

* Pre-exceptional, pre-goodwill and fully diluted

Sources: Ngernturbo; FSSIA estimates
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Disclaimer for ESG scoring

ESG score

The Dow
Jones
Sustainability
Indices (DJSI)

Methodology

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for

Nathapol Pongsukcharoenkul

Rating

Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

SET ESG SET ESG quantifies responsibility in Environmental and Social issues by To be eligible for SETESG inclusion, verified data must be scored at a
Ratings List managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI
(SETESG) Candidates must pass the preemptive criteria, with two crucial conditions:  during the assessment year. The scoring will be fairly weighted against the

by The Stock
Exchange of

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-

nature of the relevant industry and materiality.
SETESG Index is extended from the SET ESG Ratings companies whose

Thailand up capital. Some key disqualifying criteria include: 1) CG score of below 1) market capitalization > THB5b (~USD150b); 2) free float >20%; and 3)
(SET) 70%; 2) independent directors and free float violation; 3) executives’ liquidity >0.5% of paid-up capital for at least 9 out of 12 months. The
wrongdoing related to CG, social & environmental impacts; 4) equity in SETTHSI Index is a market capitalisation-weighted index, cap 5%
negative territory; and 5) earnings in red for > 3 years in the last 5 years. quarterly weight at maximum, and no cap for number of stocks.
CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai 10D, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai 10D) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be
exercised. The second assesses 1) the ease of attending meetings; 2) transparency
and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that
should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assessment, in place of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

communication of policies to all stakeholders.)

Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Severe
40+

Medium
20-30

Low
10-20

High
30-40

ESG Book The ESG score identifies sustainable companies that are better The total ESG score is calculated as a weighted sum of the features
positioned to outperform over the long term. The methodology considers scores using materiality-based weights. The score is scaled between 0
the principle of financial materiality including information that significantly and 100 with higher scores indicating better performance.
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

MSCI MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA 8.571-10.000
Leader: leading its industry in managing the most significant ESG risks and opportunities
AA 7.143-8.570
A 5.714-7.142
BBB 4.086-5.713 Average: a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to
industry peers
BB 2.857-4.285
i 1:429:2.856 L d lagging its industry based on its high d failure t ignificant ESG risk
aggard: lagging Its Indusi aseda on Its ni exposure ana railure to manage signitican rsks
ccc 0.000-1.428 99 9ging i 9 ° 9e si9

Moody's ESG Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It

solutions believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and
create sustainable value for shareholders over the medium to long term.

Refinitiv ESG Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,

rating based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in
reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 = satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

S&P Global The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

Bloomberg ESG Score Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The
score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

Bloomberg ESG Disclosure Score Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score”; 2) “AGM Level"; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://setsustainability.com/libraries/1258/item/set-esg-ratings
https://setsustainability.com/download/kaywjzhb5p3qs8o
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:%7E:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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GENERAL DISCLAIMER
ANALYST(S) CERTIFICATION
Nathapol Pongsukcharoenkul FSS International Investment Advisory Securities Co., Ltd

The individual(s) identified above certify(ies) that (i) all views expressed in this report accurately reflect the personal view of the analyst(s) with regard to
any and all of the subject securities, companies or issuers mentioned in this report; and (ii) no part of the compensation of the analyst(s) was, is, or will
be, directly or indirectly, related to the specific recommendations or views expressed herein.

This report has been prepared by FSS International Investment Advisory Securities Company Limited (FSSIA). The information herein has been
obtained from sources believed to be reliable and accurate; however FSSIA makes no representation as to the accuracy and completeness of such
information. Information and opinions expressed herein are subject to change without notice. FSSIA has no intention to solicit investors to buy or sell any
security in this report. In addition, FSSIA does not guarantee returns nor price of the securities described in the report nor accept any liability for any loss
or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making
investment decisions. All rights are reserved.

This report may not be reproduced, distributed or published by any person in any manner for any purpose without permission of FSSIA. Investment in
securities has risks. Investors are advised to consider carefully before making investment decisions.

Additional Disclosures

Target price history, stock price charts, valuation and risk details, and equity rating histories applicable to each company rated in this report is available
in our most recently published reports. You can contact the analyst named on the front of this note or your representative at Finansia Syrus Securities
Public Company Limited.

All share prices are as at market close on, unless otherwise stated.

RECOMMENDATION STRUCTURE
Stock ratings
Stock ratings are based on absolute upside or downside, which we define as (target price* - current price) / current price.

BUY (B). The upside is 10% or more.

HOLD (H). The upside or downside is less than 10%.

REDUCE (R). The downside is 10% or more.

Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus, it is possible that future price volatility may cause a
temporary mismatch between upside/downside for a stock based on market price and the formal recommendation.

* In most cases, the target price will equal the analyst's assessment of the current fair value of the stock. However, if the analyst doesn't think the market
will reassess the stock over the specified time horizon due to a lack of events or catalysts, then the target price may differ from fair value. In most cases,
therefore, our recommendation is an assessment of the mismatch between current market price and our assessment of current fair value.

Industry Recommendations

Overweight. The analyst expects the fundamental conditions of the sector to be positive over the next 12 months.
Neutral. The analyst expects the fundamental conditions of the sector to be maintained over the next 12 months.
Underweight. The analyst expects the fundamental conditions of the sector to be negative over the next 12 months.

Country (Strategy) Recommendations

Overweight (0). Over the next 12 months, the analyst expects the market to score positively on two or more of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Neutral (N). Over the next 12 months, the analyst expects the market to score positively on one of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.

Underweight (U). Over the next 12 months, the analyst does not expect the market to score positively on any of the criteria used to determine market
recommendations: index returns relative to the regional benchmark, index sharpe ratio relative to the regional benchmark and index returns relative to
the market cost of equity.
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